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MAADEN 2Q26 net profit surged 13% YoY, earnings beat the consensus by 24%

Last Price: SAR 61.6 | Consensus Target Price: SAR 68.6 | YoY Performance: 18.0%

Saudi Arabian Mining Co. (MAADEN) reported 2Q26 net profit of SAR 2,175.3 mn, up 13.2% YoY and 33.0% QoQ, beating
consensus estimates by 24.4%. The strong earnings were mainly supported by lower finance costs, higher income from equity-
accounted investments, and increased other operating income, which helped offset weaker gross profit.

Revenue reached SAR 10,939.2 mn, increasing 16.2% YoY, supported by higher commodity prices and stronger sales volumes
in the Aluminum and Gold & Minerals businesses. Aluminum revenue rose 48.8% YoY to SAR 3,794.0 mn, while Gold & Minerals
revenue increased 34.3% to SAR 1,962 mn. However, Phosphate revenue declined 1.2% YoY to SAR 5,119.0 mn, mainly due to
lower sales volumes.

Gross profit declined 3.8% YoY to SAR 3,388.6 mn, with gross margin falling to 31.0% from 37.4%, mainly reflecting higher
logistics and raw material costs in the Phosphate business. Phosphate EBITDA margin dropped to 24.0% from 47.0%, while
Aluminum EBITDA margin improved to 41.0% from 26.0%. Gold maintained a strong EBITDA margin of 64.0%.

On a sequential basis, revenue increased 24.5% QoQ, while net profit rose 33.0% QoQ, supported by higher commodity prices,
stronger sales volumes, higher finance income, and lower finance costs.

Management withdrew its ammonia production guidance and revised full-year DAP production guidance to 6.0-6.5 mn tons.
Aluminum guidance remains at 950-1,020 kmt, alumina at 1,800-1,900 kmt, and gold at 470-515 koz. Gold prices remained
supportive, with the average realized price rising 7.6% QoQ. Phosphate 3 Phase 1 remains on track for commissioning by year-
end 2026.

MAADEN shares have gained 18.0% YoY, outperforming TASI's 1.0% decline. The stock trades at a 2026E P/E of 26.2x. The
consensus target price of SAR 68.6/sh implies 11.3% upside from the last close of SAR 61.6/sh.
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Disclaimer:

This report has been prepared on the basis of information believed to be reliable, but anb capital makes no guarantee, representation or
warranty, express or implied, as to the accuracy, correctness or completeness of such information, nor do they accept any responsibility for loss
or damage arising in any way (including by negligence) from errors in, or omissions from the information.

This report has been prepared by anb capital for information purposes only and is not and does not form part of nor should be considered
advice, recommendation, offer for sale or solicitation of any offer to subscribe for, purchase or sell any securities, nor shall it or any part of it
form the basis of or be relied on in connection with any contract or commitment whatsoever, and any views or opinions expressed herein are
subject to change without notice.

This report and information contained herein, are provided for informational purpose only and does not take into consideration any investment
objective, financial situation or particular needs of any recipient and are not designed with the objective of providing information to any
particular recipient and only provides general information.



